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QHR OLEHUDO 5DLV   DQG WKHUHIRUH YLRODWHG WKH  &RQVWLWXWLRQ %DVZLU  +RZHYHU EXVLQHVV DQG
DFFRXQWLQJDFWLYLWLHVLQVRPHFRPPXQLWLHVLQ,QGRQHVLDLQWKHSULYDWHVHFWRUOHYHODSSHUVWREHODGHQZLWKYDOXHVRI
ORFDOZLVGRPLQOLQHZLWKFRQVWLWXWLRQDOLGHRORJ\
7KLVREVHUYDWLRQZDV UHLQIRUFHGE\%RHNHZKRREVHUYHG WKDW LQ ,QGRQHVLD WKHUH LVDXQLTXHHFRQRPLFV\VWHP
ZKLFKKHFDOOHGV\VWHPRIGXDOLW\ZKHUHWKHWZRHFRQRPLFV\VWHPVDUHUXQWRJHWKHU WKDWLVWKHPRGHUQFDSLWDOLVW
V\VWHPLQDZLGHWUDGLWLRQDOV\VWHP0XE\DUWR,WFDQEHVHHQLQPDMRUFLWLHVLQ,QGRQHVLDZKHUHWKH
HFRQRP\LVPRUHGRPLQDWHGE\WKHPRGHUQFDSLWDOLVWVHFWRUDOWKRXJKVWLOOWKHUHDUHVRPHDUHDVZKHUHWKHWUDGLWLRQDO
V\VWHP+DQLIet al. VWDWHGWKDWWKHDFFRXQWLQJDQGEXVLQHVVSUDFWLFHVLQ3DGDQJ5HVWDXUDQWVFDOOHGmato
EDVHGSURILWVKDULQJDFFRXQWLQJ±UHIOHFWHGORFDOYDOXHVLQ0LQDQJNDEDXZHVW6XPDWHUD,QGRQHVLD
7KHDXWKRUDWWHPSWWRFRPELQHWKDWWKUHHFRQFHSWVLQRUGHUWRSURGXFHDXQLYHUVDODFFRXQWLQJWKDWFDQEHDFFHSWHG
DQG XVHG E\ DOO VHJPHQWV RI VRFLHW\ LQ ,QGRQHVLD ,Q DGGLWLRQ WKH WKUHH FRQFHSWV FRQWDLQHG DGYDQWDJHV DQG
GLVDGYDQWDJHVLQGLYLGXDOO\7KHPHUJHUKDVWKHSXUSRVHRIWDNLQJWKHJRRGVLGHRIHDFKFRQFHSWWRJHQHUDWHGDQHZ
DFFRXQWLQJFRQFHSW7KH UHVHDUFKTXHVWLRQ LVKRZ WKLVFRQFHSW UHVXOW LQD V\QHUJ\RIYDOXHVFRYHULQJmatoEDVHG
SURILWVKDULQJDFFRXQWLQJFRRSHUDWLYHDQGVKDULD"
/LWHUDWXUH5HYLHZ
,QGRQHVLD KDV LWV RZQ HFRQRPLF V\VWHP DQG HQYLURQPHQW ZKLFK LV EDVHG RQ FRQVWLWXWLRQDOLGHRORJ\ZKLFK LV
GLIIHUHQW IURP WKH ZHVWHUQ HFRQRPLF V\VWHP RI FDSLWDOLVW LGHRORJ\ 1DLP et al  0XE\DUWR  6LQFH
DFFRXQWLQJLVLQIOXHQFHGE\WKHHQYLURQPHQW0RUJDQ+LQHV)UDQFLV,QGRQHVLDLVH[SHFWHGWR
EHDEOHWRIRUPXODWHLWVRZQDFFRXQWLQJEHFDXVHLWKDVDXQLTXHQHVVOLNHWKHGXDOLW\RIWKHHFRQRPLFV\VWHPWKDWKDV
EHHQGHVFULEHG
6KDULDEDVHGEXVLQHVVJURZLQFUHDVLQJO\ZHOOLQ,QGRQHVLDHVSHFLDOO\LQWKHEDQNLQJLQGXVWU\%XWLQRWKHUEXVLQHVV
SUDFWLFHVDWWKHOHYHORIWKHSHRSOH
VHFRQRP\VRPHEXVLQHVVHVKDYHLPSOHPHQWHGEDVHGRQVKDULDKZKLFKLVUHIOHFWHG
LQ WKH IROORZLQJ DFWLYLWLHV XVH RI SURILWVKDULQJ SD\LQJ ]DNDK DQG IRUELGV LQWHUHVW DV SUDFWLFHG LQ WKH 3DGDQJ
UHVWDXUDQWEXVLQHVVVHHKDQLIHWDODE&XUUHQWO\VKDULDDFFRXQWLQJLQ,QGRQHVLDLVJURZLQJERWK
RQDSUDFWLFDOOHYHODVZHOODVRQWKHSKLORVRSKLFDO7UL\XZRQR6KDULDEXVLQHVVSUDFWLFHVDORQJZLWK
FRRSHUDWLYHHFRQRPLFV\VWHPDSSHDUWREHGLIIHUHQWIURPWKHFDSLWDOLVWLFPRGHUQEXVLQHVVDQGHFRQRP\
&RRSHUDWLYHVDOWKRXJKDOUHDG\RSHUDWLQJLQ,QGRQHVLDEXWWKH\DUHIDUIURPH[SHFWHG&RRSHUDWLYHVDVEXVLQHVV
RUJDQL]DWLRQVRIVRFLDOFKDUDFWHUDUHTXLWHLQOLQHZLWKWKHFRQVWLWXWLRQDOLGHRORJ\7KHPDLQYDOXHRIWKHFRRSHUDWLYH
LVDQRUJDQL]DWLRQWKDWLVEXLOWIURPLWVPHPEHUVE\LWVPHPEHUVDQGIRULWVPHPEHUVDQGDQHFRQRPLFPRYHPHQW
EDVHGRQWKHSULQFLSOHRINLQVKLS6XNDPGL\R
5HVHDUFK0HWKRG
7KLVUHVHDUFKXVHVVSLULWXDOSDUDGLJPGHULYHGIURPWKHSDUDGLJPRISRVWPRGHUQLVP0XODZDUZDQ
0RGHUQLVWSDUDGLJPFRQVLVWVRISRVLWLYLVWLQWHUSUHWLYHDQGFULWLFDOVHH%XUUHO	0RUJDQ&KXDWKDW
KDVWKHGLVDGYDQWDJHRILWVVHFXODUQDWXUHWKDWGRHVQRWJLYHURRPIRU*RGDWDOODQGORRNLQJDWDUHDOLW\WKDWRQHLV
DOZD\V LQDVHSDUDWHVWDWHZLWKRWKHUUHDOLWLHV 7UL\XZRQR6SLULWXDOSDUDGLJPDQVZHUHGGHILFLHQFLHVRI WKH
PRGHUQLVWSDUDGLJP%ODGRQVWDWHV WKDW WKLVVSLULWXDOFKDUDFWHULVWLFHPSKDVLVRQWKHXQLW\RIUHDOLW\7KH
UHDOLW\RIEHLQJLQDXQLW\HYHQWKHUHDOLW\RIEHLQJLQDXQLRQZLWK*RGHPSKDVL]LQJWKHXQLW\RIDFRQFHSWQDPHO\
WKHLQWHJULW\RIWKHKXPDQLWDULDQDVSHFWVFXOWXUHVSLULWXDOLW\DQGGLYLQLW\&KRGMLP0XVWRIDDVTXRWHG
E\7UL\XZRQR7KHSXUSRVHRIXVLQJWKLVSDUDGLJPLVWRSURGXFHDPRUHFRPSOHWHRIDFFRXQWLQJFRQVWUXFWLRQ
E\V\QHUJL]LQJmatoEDVHGSURILWVKDULQJDFFRXQWLQJFRRSHUDWLYHDQGVKDULD7KLVVSLULWXDOSDUDGLJPLVDVSLULWXDO
UHVHDUFKPHWKRGDGRSWHGIURP,ZDQ7UL\XZRQRE\IROORZLQJWKHVROHPQPHWKRGIRUIRUPLQJSHUVRQDOLW\NQRZQDV
khalifatullah fil ard‡ 7UL\XZRQR  7KLV PHWKRG FRDFKHG VKDUSQHVV LQWXWLYHUHIOHFWLYH UHVHDUFKHU
WKURXJKFRQWHPSODWLRQWHFKQLTXH


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5HVXOWVDQG'LVFXVVLRQ
4.1. Result 
7KLVVHFWLRQZLOOSUHVHQWWKHUHVXOWVRIWKHVWXG\RQWKUHHFRQFHSWVQDPHO\matoEDVHGSURILWVKDULQJDFFRXQWLQJ
FRRSHUDWLYHDQGVKDULD7KHUHVXOWVDUHSUHVHQWHGLQWKHIRUPRIDPDWUL[ZKLFKLVWKHQDQDO\]HGLQWKHGLVFXVVLRQ
4.1.1. Mato Based Profit-Sharing Accounting 
+DQLIHWDOVWDWHVWKDWmatoEDVHGSURILWVKDULQJDFFRXQWLQJLVWKHDFFRXQWLQJWKDWEXVLQHVVSUDFWLFHV
EDVHGRQORFDOZLVGRP0LQDQJNDEDXYDOXHVVXFKDVHTXDOLW\DQGWRJHWKHUQHVV.,QWKLVV\VWHPHPSOR\HHVGRQRWJHW
ZDJHVDQGVDODULHVHYHU\PRQWKRUSHULRGEXWWKHLULQFRPHLVREWDLQHGE\GLYLGLQJWKHFRPSDQ\
VSURILWSHUHYHU\
GD\VEDVHGRQWKHSURSRUWLRQRISURILWVKDULQJEHWZHHQWKUHHSDUWLHVIRUEUDQGRZQHUVIRULQYHVWRUV
DQG  IRU WHDPV RI HPSOR\HHV 7KHQ IRU HDFK HPSOR\HH LQFRPH LV GLVWULEXWHG WR HDFK LQGLYLGXDO EDVHG RQ
FRPSDULVRQRIWKHYDOXHRImatoSRLQWVRZQHG7KHSURILWVKDULQJLVEDVHGRQWKHFDOFXODWLRQRISURILWLWGRHVQRW
XVHWKHLQFRPHDSSURDFKEXWFORVHUWRWKHYDOXHDGGHGWKLVLVGRQHLQWKHIRUPRIILQDQFLDOLQIRUPDWLRQRQO\ZKLFK
LVXVHGDVJXLGDQFHE\DOOSDUWLHVEUDQGRZQHUVLQYHVWRUVHPSOR\HHVPDQDJHPHQWDQGXQLWPDQDJHURI=DNDK7KLV
ILQDQFLDOLQIRUPDWLRQEDVHGRQFDVKDSSURDFKDQGGRHVQRWWDNHLQWRDFFRXQWWKHLQWHUHVWRIFDSLWDO
)XUWKHUPRUH+DQLI HW DO   DUJXHV WKDW WKH HOHPHQW RI WKH LQFRPH VWDWHPHQW FRQVLVWV RI FDVK VDOHV
UHVWDXUDQWWD[FDVKRSHUDWLQJH[SHQVHVH[FOXGLQJZDJHVDQGVDODULHV=DNDKGHSUHFLDWLRQLHRIWKH
SURILWDIWHU=DNDK7KHQHWLQFRPHLVGLYLGHGE\SURILWVKDULQJWKDWLVIRUEUDQGRZQHUVIRULQYHVWRUVDQG
WRWKHWHDPRIHPSOR\HHV7KHRIQHWLQFRPHIRUHPSOR\HHVWHDPVZLOOEHGLVWULEXWHGIRUHYHU\LQGLYLGXDO
HPSOR\HHEDVHGRQWKHFRPSDULVRQmatoYDOXHRZQHGMatoYDOXHSRLQWVIRUHYHU\HPSOR\HHLVGLIIHUHQWGHSHQGLQJ
RQWKHSRVLWLRQFUDIWVKRQHVW\OR\DOW\H[SHUWLVHUHVSRQVLELOLW\DQGOHDGHUVKLSSROLFLHV)RUH[DPSOHWKHYDOXHRI
PDWRKHDGFRRNFKLHIWRJHWKHUZLWKWKHPDQDJHUEUDQFKKHDGXVXDOO\DUHWKHKLJKHVWLW
VSRLQWWKHQIROORZHG
IRUH[DPSOHWKHKHDGRIPaluangFKLHIILQDQFLDORIILFHUDQGFDVKLHUWKHKHDGRIWKHFHQWUDOSDUWRI>WKHZDLWHU@
  XQWLO DW OHDVW D VPDOO SDUW RI WKHmatoZDVKLQJ DQG FOHDQOLQHVV 7KH DXWKRULW\ WR GHWHUPLQH WKH  HDFK
HPSOR\HH
VmatoLVWKHPDQDJHURIWKHUHVWDXUDQWWRJHWKHUZLWKPDQDJHPHQWKHDGTXDUWHU,QFRPHSHUHPSOR\HHLV
REWDLQHGE\PXOWLSO\LQJWKHYDOXHRImatoZLWKHDUQLQJVSHUmatoDQGHDUQLQJVSHU matoLVREWDLQHGIURPWKHWRWDO
SURILWGLVWULEXWLRQIRUWKHHPSOR\HHVWHDPGLYLGHGE\WKHWRWDOmatoYDOXHRIDOORIHPSOR\HHVWKHWRWDOYDOXHRI
DOOHPSOR\HH
VPDWRLVDVXPPDWLRQRIDOOHPSOR\HH
VmatoLQRQHEUDQFKRIWKHUHVWDXUDQWUDQJLQJIURPWKHKLJKHVW
OHYHOWRWKHORZHVWOHYHORImato
4.1.2. Sharia Values 
7DZKHHGLVWKHJUHDWHVWHVVHQFHRI,VODP7KH4XU
DQLVWKHVRXUFHRIWKHDUJXPHQWDERXWWKHSULPDF\RIWDZKHHG
VHH46$Q1DKO>@$W7DXEDK>@$]=XPDU>@$O%D\\LQDK>@7DZKLGLVWKHFRQFHSWRIWKH
,VODPLF IDLWKZKLFKGHFODUH WKHRQHQHVVRI*RGZKLFK LV UHIOHFWHG LQ WKHVKDKDGDVZRUHHYHU\0XVOLP7DZKHHG
YDOXHVLVWKHIRXQGDWLRQRIWKHVKDULDDFFRXQWLQJZKLFKLVH[SUHVVHGLQWKHYDOXHVRIIDLWKNQRZOHGJHDQGDFWLRQLQ
WKHIRUPRIVKDULDDFFRXQWLQJSUDFWLFHV7KHVHYDOXHDUHFDSDEOHRIVWLPXODWLQJWKHFUHDWLRQRIDEXVLQHVVHFRQRPLF
UHDOLW\ ODGHQ ZLWK GLYLQH SRZHU QHWZRUN WKDW OHDG SHRSOH WR DFW  LQ EXVLQHVV LQ DFFRUGDQFH ZLWK VXQQDWXOODK
7UL\XZRQR0XVOLPVRFLHW\QRUPDWLYHO\UXQDFFRXQWLQJLQDFFRUGDQFHZLWKWKHFRPPDQGVRI$OODKLQ
6XUD$OEDTDUDK>@LQZKLFKWKHFRPPDQGLVXQLYHUVDOZKHUHZLWKWKHDFFRXQWLQJVXEVWDQFHVKRXOGEHGRQH
SURSHUO\IDLUDQGKRQHVWZKLFKLVJHQHUDOO\DFFHSWHGWKURXJKRXWWKHSHULRGLWLVQRWOLPLWHGE\VSDFHDQGWLPH,Q
RWKHUZRUGVXEVWDQFHDOZD\VIROORZHGE\WKHIRUPZKLFKFDQFKDQJHDFFRUGLQJWRWLPHDQGVSDFHLQWKLVFDVH
WKHIRUPRIDFFRXQWLQJLVFRQWH[WXDOWKDWFDQEHFKDQJHGDFFRUGLQJWRFKDQJHVLQVSDFHDQGWLPH7UL\XZRQR

7KHUHIRUHDQ\DFWLYLW\ZLWKDOOLWVFRPSOH[LW\LQFOXGLQJEXVLQHVVDQGDFFRXQWLQJDFWLYLWLHVPXVWEHLQOLQHZLWK
WKHYDOXHRIGLYLQLW\%XVLQHVVDFWLYLW\GRHVQRWRQO\PHDQWWRSURGXFHPDWHULDOSURILWEXWDOVRQRQPDWHULDOEHQHILWV
VSLULW7KHVHQRQPDWHULDOEHQHILWVDQGRWKHUVRFLDOEHQHILWWDNHWKHIRUPLQFUHDVHGKXPDQLWDULDQDFWLRQRIKXPDQ
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UHVRXUFHVXEMHFWWRDQGFRPSO\ZLWKWKHSURYLVLRQVRI=DNDK
4.1.3. Cooperative Values 
7KHFRQFHSWRIFRRSHUDWLYHVLQ,QGRQHVLDLVUHIOHFWHGLQWKH,QRQHVLDQ&RQVWLWXWLRQRI$UWLFOHSDUDJUDS
VWDWHGWKDWHFRQRP\VKRXOGEHVWUXFWXUHGDVDMRLQWHIIRUWEDVHGRQWKHSULQFLSOHRINLQVKLS%XVLQHVVHQWLWLHVPXVWEH
EXLOWDVDMRLQWHIIRUWWKDWLVUHIOHFWHGLQWKHMRLQWRZQHUVKLSRIWKHFRRSHUDWLYHEXVLQHVVHQWLWLHVZLWKYDOXHVEXVLQHVV
PDQDJHGIURPPHPEHUVWRPHPEHUVDQGE\PHPEHUV7KHSULQFLSOHRINLQVKLSLVUHIOHFWHGLQWKHRUJDQL]DWLRQ
VKLJKHVW
GHFLVLRQRIFRRSHUDWLYHVLQWKH$QQXDO0HPEHUV0HHWLQJ5$7IRUXPWKHKLJKHVWVRYHUHLJQW\LVLQWKHKDQGVRI
FRRSHUDWLYHPHPEHUVQRWRQLWVPDQDJHUV&RRSHUDWLYHLVDQEXVLQHVVRUJDQL]DWLRQWKDWKDVDVRFLDOFKDUDFWHU.
0XQNQHUH[SUHVVWKHHVSRXVHGYDOXHVRIFRRSHUDWLYHVQDPHO\PXWXDODVVLVWDQFHLQEXVLQHVVDFWLYLWLHV6LWLR	
7DPED,QWKHFRQWH[WRI,QGRQHVLDQFRRSHUDWLYHVODZQRVWDWHGWKDWWKHFRRSHUDWLYHLVDOHJDO
HQWLW\WKDWFRQVLVWRIDSHUVRQRUOHJDOHQWLW\ZLWKWKHDFWLYLWLHVEDVHGRQWKHSULQFLSOHRIFRRSHUDWLRQ7KHSHRSOH
V
HFRQRPLF DFWLYLWLHV DUH EDVHG RQ WKH SULQFLSOH RI NLQVKLS 6LWLR 	 7DPED  7KHVH SULQFLSOHV LQFOXGH
0HPEHUVKLSLVRSHQDQGYROXQWDU\PDQDJHPHQWDQGFRQWURODUHFRQGXFWHGGHPRFUDWLFDOO\&DSLWDOUHODWLQJWRWKH
VRFLDODVSHFWVDUHQRWGLYLGHG7KHHIILFLHQF\RIWKHFRRSHUDWLYHHQWHUSULVHDVVRFLDWLRQVZLWKYROXQWDU\IUHHGRPLQ
GHFLVLRQPDNLQJ DQG JRDO VHWWLQJ IDLU DQG HTXLWDEOH GLVWULEXWLRQ RI HFRQRPLF RXWFRPHV HGXFDWLRQ RI PHPEHUV
LQWHUHVW RQ FDSLWDO LV OLPLWHG GLVWULEXWLRQVRIEXVLQHVV 6+8 LV SURSRUWLRQDOZLWK VHUYLFHRIPHPEHUVQHXWUDO RI
SROLWLFVDQGUHOLJLRQEDVHGRQWKHSULQFLSOHRINLQVKLS
 7KHGHVFULSWLRQRI WKHVH WKUHHFRQFHSWVFDQ LGHQWLI\GLIIHUHQFHVRUVLPLODULWLHVEHWZHHQmato EDVHGSURILW
VKDULQJDFFRXQWLQJFRRSHUDWLYHVDQGVKDULDZKLFKYDOXHFDQEHVHHQLQWKHIROORZLQJPDWUL[

0DWUL[ 'LIIHUHQFHDQG6LPLODULWLHVEHWZHHQMato%DVHG3URILW6KDULQJ$FFRXQWLQJ&RRSHUDWLYHDQG6KDULD
&RQFHSWV 9DOXHV
9LUWXH9DOXHV 6XSUHPH$XWKRULW\LQ
RUJDQL]DWLRQ
LQWHUHVWSROLF\ 2ZQHUVKLS =DNDK3ROLF\
6KDULD KXPDQEHLQJDV
khalifatullah fil ardh 
\DQJrahmatallilalamin
WKHYDOXHRI
GLYLQLW\DQG
KXPDQLW\
,QWHUHVWIRUELGHQ
LQWHUHVWLVQRWDOORZHG
KDUDP
LQGLYLGXDOO\DQG
WRJHWKHU
0DQGDWRU\DQG
DVEHQFKPDUNVRI
DFKLHYHPHQW
&RRSHUDWLYH )URPPHPEHUVE\
PHPEHUVDQGIRU
PHPEHUV
$QQXDO0HHWLQJ
RI0HPEHUV
LQWHUHVWLVDOORZHG
KDODO
&RRSHUDWLYH
PHPEHUV
'RHVQRW
UHTXLUH]DNDK
Mato%DVHG
3URILW
6KDULQJ
$FFRXQWLQJ
WRJHWKHUQHVV
MXVWLFHDQGHTXDOLW\
$OOVWDNHKROGHUV ,QWHUHVWIRUELGHQ
LQWHUHVWLVQRWDOORZHG
KDUDP
RZQHUVKLSDQG
LQYHVWRU
FROOHFW]DNDK
IURPJURVV
SURILW
6RXUFHV5HVXOWRI$XWKRU¶VDQDO\VLV
4.2.  Discussion 
%DVHGRQ WKHPDWUL[  IXUWKHU DQDO\VLV RI WKH V\QHUJ\RI WKH JRRGYDOXHV RI WKH WKUHH FRQFHSWV UHVXOW LQ QHZ
DFFRXQWLQJFRQFHSWWKDWLVLQOLQHZLWKWKHFRQVWLWXWLRQDOLGHRORJ\7KHVHYDOXHVLQFOXGH9LUWXH9DOXHVWKH
6XSUHPH$XWKRULW\LQ2UJDQL]DWLRQ,QWHUHVW3ROLF\2ZQHUVKLS=DNDK3ROLF\
4.2.1. Virtue Values 
7KHQHZDFFRXQWLQJFRQFHSWEDVHGRQNH\YDOXHVKXPDQDVkhalifatullah fil ard JDYHrahmatallilalamin§


§ 7KHWHUPLQWKH46LWVPHDQVKXPDQLVJLYHPHUF\WRDOOWKHZRUOGV
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)URPPHPEHUVE\PHPEHUVDQGIRUPHPEHUVWRJHWKHUQHVVMXVWLFHDQGHTXDOLW\7KHVHYDOXHVDUHSDVVHG
GRZQWRWKHSUDFWLFDOOHYHOLHDOOPHPEHUVRIWKHRUJDQL]DWLRQDOOHPSOR\HHVDUHJLYHQWKHRSSRUWXQLW\LQPHGLXP
DQGORQJWHUPWREHDEOHWRDOVRVHUYHDVWKHRZQHURIWKHFRPSDQ\+XPDQSUHVHQFHRQHDUWK>LQFOXGLQJEXVLQHVV@LV
JLYLQJPHUF\WRDOOWKHZRUOGZLWKKXPDQSRVLWLRQDVWKHUHSUHVHQWDWLYHRI*RGRQHDUWKNKDOLIDKWXOODKILOGDUG1RQ
PDWHULDOEHQHILWVLVRQHRIWKHLPSRUWDQWJRDOVLQDGGLWLRQWRWKHSXUSRVHRIWKHPDWHULDO1RQPDWHULDOEHQHILWVLQ
matoEDVHGDFFRXQWLQJSURILWVKDULQJDQGVKDULDFDQEHVHHQIURPWKHFRPSDQ\
VSROLF\WRVHWDVLGH=DNDKRIHDUQLQJV
DQGQHWDVVHWVWREHGLVWULEXWHGWRWKHSDUWLHVDUHHQWLWOHGWRUHFHLYHRI=DNDKFDOOHGDVHLJKWRIDVQDIV
4.2.2. The Highest Sovereignty in Organizations and Business Ownership 
6XSUHPHVRYHUHLJQW\LQWKHRUJDQL]DWLRQLVLQWKHKDQGVRIDOOVWDNHKROGHUVWKURXJKWKHDQQXDOPHHWLQJRIPHPEHUV
6LPLODUO\LQWHUPVRIEXVLQHVVRZQHUVKLSWKHQHZDFFRXQWLQJFRQFHSWVDUHDGRSWLQJWKHSUDFWLFHRIFRRSHUDWLYHVDQG
matoEDVHGSURILWVKDULQJDFFRXQWLQJZKLFKLVVKDUHGE\DOOPHPEHUVRIWKHRUJDQL]DWLRQ%\GRLQJVRWKHHPSOR\HH
V
SRVLWLRQLVIXUWKHUHQKDQFHGSUDFWLFDODSSURDFKHVFRRSHUDWLYHYDOXHVIURPWKHPHPEHUVE\WKHPHPEHUVDQGIRUWKH
PHPEHUV7KLVFRQFHSWLQIOXHQFHWKHVWUXFWXUHRIWKHmatoEDVHGSURILWVKDULQJDFFRXQWLQJZKLFKQHHGWREHPRGLILHG
LQWKHGLVWULEXWLRQRISURILWVKDULQJLQDZD\WKDWQRWDOOFDVKHDUQLQJVSHUGD\WKDWDUHGLUHFWO\GLVWULEXWHGWRHDFK
HPSOR\HHEXWDFHUWDLQSHUFHQWLQWKLVH[DPSOHWKHSURSRVHGLVVDYHGWREHXVHGDVFDSLWDOIRULQYHVWRUVWREH
WKHRZQHUZKHQFRPSDQLHVH[SDQGE\RSHQLQJQHZEUDQFKHV
,QWKLVZD\WKHUHLVDVHQVHRINLQVKLSRQWKHDFKLHYHPHQWVRIWKHFRPSDQ\,WZLOODOVRHQFRXUDJHWKHVSLULWRIXQLW\
DQGHTXDOLW\DPRQJDOOSDUWLHVLQFOXGLQJRZQHUVDQGHPSOR\HHVEHWZHHQWKHOHDGHUVRIWKHFRPSDQ\DQGLWVZRUNHUV
7KLVZLOODYRLGDFWRIH[SORUDWLRQDPRQJPHPEHUVRIWKHFRPSDQLHV
(YHU\HPSOR\HHZLOOQRWUHFHLYHWKHVDPHDPRXQWRILQFRPH,QFRPHIRUHDFKRIWKHPZLOOEHGLIIHUHQWGHSHQGLQJ
matoRZQHGE\HDFKHPSOR\HH,WLVGLIIHUHQWIURPWKHIL[HGVDODULHVV\VWHPLQmatoEDVHGSURILWVKDULQJFDQFDXVH
WKHHPSOR\HH
VLQFRPHQXQFHUWDLQ8QFHUWDLQWLHVLQREWDLQLQJVXFKLQFRPHKDYHDQLPSDFWRQWKHLUEHKDYLRUWKDWLV
WREHPRUHSURGXFWLYHDQGFRPSDFWWRFUHDWHKLJKSURILWV7RDFKLHYHWKHKLJKHDUQLQJVSHUmatoE\LQFUHDVLQJ
VDOHVDQGFRVWVHIILFLHQF\VRSURILWVEHFRPHODUJHU7KLVmatoV\VWHPUDLVHVDZDUHQHVVRIHPSOR\HHVWRDFKLHYHWKH
GHVLUHGSURILWDQGPXWXDOO\HGLI\HDFKRWKHUDQGUHPLQGHDFKRWKHUDPRQJIHOORZHPSOR\HHV
7KHFRPSDQ\GHOLYHUVDUHVSHFWDEOHSODFHFRQVLVWHQWO\IRUDQ\RQHZKRFRQWULEXWHUHVXOWVSURILWVIRUWKHFRPSDQ\
(PSOR\HHVWKDWDUHPRVWFRQWULEXWHGXVXDOO\KDYHDKLJKmato,QWKHFDVHRI3DGDQJUHVWDXUDQWWKHKHDGFKHIKDV
WKHKLJKHVWPDWR+HDGFKHIDUHODUJHO\FRQVLGHUHGDVGHWHUPLQLQJWKHVXFFHVVRIDEXVLQHVVEHFDXVHLWKDVDUDUHVNLOO
LWGHVHUYHVDELJmato
4.2.4. Implementation of Zakah  
7KHQHZDFFRXQWLQJFRQFHSWVSODFHG=DNDKLQDKLJKSRVLWLRQ=DNDKFROOHFWHGRIWKHSURILWVHYHU\SHULRG
=DNDKLVXVHGIRUWKHEHQHILWRIWKHFURZGWKURXJKVXEPLVVLRQDQGREHGLHQFHWRIXOILOO=DNDK%HVLGHVWKDW=DNDK
XVHGDVDPHDVXUHRIDFKLHYHPHQWRIILQDQFLDODQGQRQILQDQFLDODVZHOO7UL\XZRQRDQG$V
XGLVXJJHVWHGWKDW
FRQWULEXWHG=DNDKFRPSDQLHVRIQHWLQFRPHDQGQHWZHDOWK,QWKHHDUQLQJLQFRPHRImatoEDVHGSURILWVKDULQJ
DFFRXQWLQJPRGHO=DNDKLVFDOFXODWHGWHFKQLFDOO\RIWKHJURVVLQFRPH1HW6DOHV2SHUDWLRQDOH[SHQVHV
$OWKRXJKWKHFROOHFWLQJLVRIWKHJURVVSURILWDFWXDOO\WKLVFDOFXODWLRQDOVRLQYROYHVSDUWLDOO\QHWZRUWKEHFDXVH
WKHFRQFHSWRIJURVVLQFRPHRImatoEDVHGSURILWVKDULQJDFFRXQWLQJGRHVQRWLQFOXGHGHSUHFLDWLRQRILQYHVWPHQW
DQGH[SHQVHVZDJHVDQGVDODULHVLQWRRSHUDWLRQDOH[SHQVHV%DVHGRQWKDWLWDFWXDOO\PHDQVWKDWFDOFXODWLRQRI
=DNDKWKURXJKPDWREDVHGSURILWVKDULQJDFFRXQWLQJLV[QHWSURILWGHSUHFLDWLRQZDJHVDQGVDODULHV
H[SHQVH7KDWLVWKH=DNDKFROOHFWLRQLVWHFKQLFDOO\DOPRVWLGHQWLFDOWRWKDWH[SUHVVHGE\WKH7UL\XZRQRDQG$V
XGL
%XWPRUHWKDQWKDW=DNDKKDVEHHQXVHGDVDV\PERORIWRJHWKHUQHVVWKDWZKRHYHUKHLVLQWKHRUJDQL]DWLRQZLOO
FRQWULEXWH WR WKH =DNDK DFFRUGLQJ WR HDFK VHUYLQJ =DNDK GLUHFWO\ OHYLHG  WR WKH SURILW WR EH GHYLGHG WR DOO
VWDNHKROGHUV
=DNDKFROOHFWLRQKDVEHHQVWUXFWXUHGLQWKHLQFRPHVWDWHPHQWRIPDWREDVHGSURILWVKDULQJDFFRXQWLQJ=DNDKWHUP
LVGHULYHGIURP,VODPZKLFKLVUHTXLUHGIRUDOO0XVOLPVZKRKDYHWKHDELOLW\LQHFRQRPLFOLIH=DNDKLVRQHRIWKH
SLOODUVRI,VODP,QRUGHUWKHFRQFHSWRIWKLV=DNDKFDQEHXVHGE\RWKHUVRIUHOLJLRQVLWLVQHFHVVDU\WRPRGLI\WKH
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WHUPLQRORJ\ RI ]DNDK WR EHWWHU UHIOHFW XQLYHUVDO YDOXHV LQ ,QGRQHVLD2I FRXUVH WKHPRGLILFDWLRQ VKRXOG EH GRQH
ZLWKRXWUHGXFLQJWKHVXEVWDQFHRI=DNDK6XEVWLWXWLQJWKHWHUPRI]DNDKIRUH[DPSOHFDQEHGRQHLQWKHWHUPRI
³WKHHQGRZPHQWIXQGIRUEHQHILFLDOWRVRFLDO´VHH7DEOHVHFWLRQ%7KHQHZDFFRXQWLQJFRQFHSWDVDUHVXOWRI
V\QHUJLHVRIWKUHHVSLULWVmatoEDVHGSURILWVKDULQJDFFRXQWLQJFRRSHUDWLYHDQGVKDULDFDQEHVHHQLQ7DEOH

7DEHO1HZ$FFRXQWLQJ9DOXHVIURPVLQHUJ\WKUHHVSLULWVMato%DVHG3URILW6KDULQJ$FFRXQWLQJ&RRSHUDWLYHDQG6KDULD
9LUWXH9DOXHV 6XSUHPHDXWKRULW\LQRUJDQL]DWLRQ ,QWHUHVWSROLF\ 2ZQHUVKLS =DNDKSROLF\
 %XVLQHVVEDVHGRQYLUWXH
YDOXHVWKDWLVKXPDQEHLQJ
YDOXHVDVkhalifatullah fil ardh 
with rahmatallilalamin
 )URPPHPEHUVE\PHPEHUV
DQGIRUPHPEHUVRZQHUVDQG
ZRUNHUVDUHXQLWHG
 3URSRUWLRQDWHWRJHWKHUQHVV
EDVHGRQMatoSRLQWMXVWLFH
DQGWRJHWKHUQHVVRZQHG
EXVLQHVVUXSLDKRZQHGE\DOO
PHPEHUV
 $OOPHPEHUVDUHDVNKDOLIDKRQ
HDUWKWKDWJLYHVJUDFHIRUDOO
QDWXUH
 :RUNHUVDUHWUXHRZQHUVKDUH
RZQHUVKLSRIWKHEXVLQHVVVR
WKHVXSUHPHDXWKRULW\LQWKH
KDQGVRIDOOPHPEHUVRIWKH
RUJDQL]DWLRQHPSOR\HHV
LQYHVWRUVEUDQGRZQHUV

,QWHUHVW
IRUELGHQ
LQWHUHVWLVKDUDP
DQGXVHSURILW
VKDULQJEDVHGRQ
Mato
WRJHWKHUQHVV
RZQHUVKLS
ZRUNHUV
LQYHVWRUVDQG
EUDQG
RZQHUV
0DQGDWRU\DQG
DVILQDQFLDODQG
VSLULWXDO
SHUIRUPDQFH
PHDVXUHPHQW
6RXUFHV5HVXOWRIDXWKRU¶VDQDO\VLV
4.2.5. Final Reflection 
$FFRXQWLQJFRQVWUXFWLRQDVWKHUHVXOWRIV\QHUJ\RIWKHWKUHHFRQFHSWVKDYHPRUHXQLYHUVDOYDOXHVLQ,QGRQHVLDQ
FRQWH[W7KLVFRQFHSWLVDUJXDEO\EH\RQGmatoEDVHGSURILWVKDULQJDFFRXQWLQJFirstWKHFRQFHSWLVPRUHJORULI\LQJ
KXPDQSRVLWLRQ:RUNHUVLQWKHPRGHUQEXVLQHVVLVWUHDWHGDVRQHRIWKHIDFWRUVRISURGXFWLRQKRZHYHUWKHV\QHUJ\
RIWKUHHVSLULWVPDNHWKLVFRQFHSWPRUHLQWDFWDQGSHUIHFWWRYLHZDQGWUHDWWKHZRUNHUVLQWKHFRPSDQ\LHWKH\DUHQRW
SHUPDQHQWO\SURJUDPPHGWRDSRVLWLRQDVDZRUNHUEXWZLWKLQDFHUWDLQSHULRGZRXOGEHSRVLWLRQHGDVWKHRZQHURI
WKHFRPSDQ\DVZHOOZLWKWKHLQFOXGHGDVDQLQYHVWRULQEXVLQHVVGHYHORSPHQW,QEH\RQGmatoEDVHGSURILWVKDULQJ
DFFRXQWLQJDVWLPHSDVVHVDQHPSOR\HHRIDQ\OHYHOZLWKLQWKHFRPSDQ\ZLOOVRRQKDYHWKHRSSRUWXQLW\WREHFRPH
DQRZQHU,QRWKHUZRUGVEH\RQGmatoEDVHGSURILWVKDULQJDFFRXQWLQJFRXOGEHIOLSSLQJDZRUNHUWREHRZQHUV
Second, WKHV\QHUJ\RIWKHVHWKUHHFRQFHSWVJHQHUDWHDQHZDFFRXQWLQJFRQFHSW LHEH\RQGPDWREDVHGSURILW
VKDULQJDFFRXQWLQJ7KHFRQFHSWLVEXLOWRQWKHDZDUHQHVVRIWKHYDOXHVRIGLYLQLW\VRFLDOMXVWLFHDMRLQWHIIRUWEDVHG
RQWKHSULQFLSOHRINLQVKLS
Third, WKLVFRQFHSWRIIHUVDQDFFRXQWLQJEDVHGRQWKHYDOXHVRIGLYLQLW\2QHLPSRUWDQWHOHPHQWLQWKLVFRQFHSWLV
WKHVLQFHULW\WRVKDUHZLWKSRRUSHRSOH,QVKDULDDFFRXQWLQJLWLVUHIOHFWHGIURP=DNDK,QWKHFRQVWUXFWLRQRIWKHQHZ
DFFRXQWLQJWKHUHVXOWRIV\QHUJLHVWKHSKLORVRSKLFDO]DNDKUHPDLQVWKHPDLQSROHRQO\LQRUGHUWRKDYHXQLYHUVDO
YDOXHVWKHQWKHWHUPRI=DNDKZDVUHSODFHGE\WKHWHUPHQGRZPHQWIXQGIRUVRFLDOEHQHILFLDO.
Fourth,WKHQHZDFFRXQWLQJDVWKHUHVXOWVRIV\QHUJLHVLVFRQVLVWHQWZLWKWKHV\DULDYDOXHDQGPDWREDVHGSURILW
VKDULQJDFFRXQWLQJSUDFWLFHGRQHRIWKHPIRUELGLQWHUHVW.
,QFRPH VWDWHPHQW DV UHVXOWRI WKH V\QHUJ\RI WKUHH VSLULWV ZKLFK LVPRGLILHG IURPPDWREDVHGSURILWVKDULQJ
DFFRXQWLQJFDQEHVHHQLQ7DEOHSDUW%


7DEOH&RQVWUXFWLRQRI0DWR$FFRXQWLQJ3URILW6KDULQJ([WHQGHGE\&RRSHUDWLYHDQG6KDULD
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